The main point of the manuscript is to convince the reader that the use of an "event-based time" is more appropriate than the use of physical time. In particular, the authors consider the previously introduced (by themselves) directional-change events to define the proper time. 

I find that the manuscript is not suitable for publication for the following reasons:

STYLE
The manuscript does not have the style of a scientific paper. Take, for example, the bibliography. There are only 6 references and only one (Mandelbrot and Taylor 1967) is not from one of the authors of the manuscript. This despite the fact the the problem of alternative times in financial time series is old at least 40 years. 
Section 2 where the method is explained is quite obscure to the reader.
Moreover many sentences are very qualitative and not supported by evidences in the paper. 

NOVELTY
I have strong doubts about the novelty of the presented results. The analysis of the length of the "price curve coastline" has already presented in Glattfelder et al. 2011. The point on the usefulness of the event-based time has already been claimed in the other papers by the the same authors. I doubt that the the present manuscript is original enough to deserve publication (if the journal requires the manuscripts to present original research, of course) 

SIGNIFICANCE 
My main criticism concerns the relevance of the presented results. It is not clear to me what is the main economic message of the results. Surprisingly it is not clear what is the econometric message of the results, given that they seem to me a collection of possibly interesting regularities, but, since there is no comparison with existing models (Wiener, multifractal, to say nothing of the 40 year old subordinated stochastic processes, which tackle the problem of time in financial time series), it is very difficult for the reader to judge whether these results are trivial, expected, or new. I do not understand whether this is a generic method for approximating a generic stochastic process using inhomogeneous intervals or if the method finds for some reasons its paradigmatic application in financial time series. Finally, it is not clear why the presented result is relevant or useful for some purpose. 
